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(WDQW�GRQQp�TXH�OD�FRQVRPPDWLRQ�QHWWH�G¶XQ�SURGXLW�FKLPLTXH�pTXLYDXW�j�VD
SURGXFWLRQ�SOXV�OHV�LPSRUWDWLRQV�PRLQV�OHV�H[SRUWDWLRQV��OD�IRUPXOH�GH�FDOFXO
SRXU�OD�PpWKRGH�GH�EDVH��1LYHDX����HVW�OD�VXLYDQWH��

(PLVVLRQV�SRWHQWLHOOHV� �3URGXFWLRQ���,PSRUWDWLRQV���([SRUWDWLRQV��
'HVWUXFWLRQ

/HV�pPLVVLRQV�GH�VRXV�SURGXLWV�SHQGDQW�OD�SURGXFWLRQ�GH�+)&�3)&��DLQVL�TXH
OHV�pPLVVLRQV� IXJLWLYH� OLpHV� j� OD� SURGXFWLRQ�HW� j� OD�GLVWULEXWLRQ��GRLYHQW�rWUH
pYDOXpHV�VpSDUpPHQW��FRPPH�LQGLTXp�j�OD�VHFWLRQ������

/D�SURGXFWLRQ�IDLW�VHXOHPHQW�UpIpUHQFH�j�OD�SURGXFWLRQ�G¶XQ�QRXYHDX�SURGXLW
FKLPLTXH��HW�QRQ�DX�UHWUDLWHPHQW�G¶XQ�IOXLGH�UpFXSpUp�

,O�\�D�GHX[�YHUVLRQV�GH�1LYHDX����D�HW�E���VXLYDQW�TXH�O¶RQ�SUHQG�HQ�FRPSWH
RX� QRQ� OHV� +)&�3)&� FRQWHQXV� GDQV� OHV� SURGXLWV�� 'HX[� YHUVLRQV� VRQW
SUpVHQWpHV�SDUFH�TXH� O¶RQ�VµDWWHQG�j�FH�TX¶LO�\�DLW��GX�PRLQV�j�FRXUW�WHUPH�
GDQV�GH�QRPEUHX[�SD\V��GHV�SUREOqPHV�GH�GLVSRQLELOLWp�GHV�GRQQpHV�SRXU�FH
TXL� FRQFHUQH� OHV� LPSRUWDWLRQV� HW� OHV� H[SRUWDWLRQV� GH� +)&�3)&� FRQWHQXV
GDQV�OHV�SURGXLWV��6L� OHV�GRQQpHV�UHTXLVHV�VRQW�GLVSRQLEOHV�� OD�PpWKRGRORJLH
GH�1LYHDX�E�HVW�SUpIpUpH�

1LYHDX��D

$X� QLYHDX� �D�� VHXOV� OHV� SURGXLWV� FKLPLTXHV� LPSRUWpV� RX� H[SRUWpV� HQ� JURV
VRQW� SULV� HQ� FRQVLGpUDWLRQ� GDQV� OH� FDOFXO� GHV� pPLVVLRQV� SRWHQWLHOOHV�� /HV
GpILQLWLRQV�VXLYDQWHV�VRQW�DSSOLTXpHV��

,PSRUWDWLRQV�� �+)&�3)&�LPSRUWpV�HQ�JURV
([SRUWDWLRQV�� �+)&�3)&�H[SRUWpV�HQ�JURV

/¶DSSOLFDWLRQ� GH� 1LYHDX� �D� SHXW� HQWUDvQHU� XQH� VRXV�pYDOXDWLRQ�� RX� XQH
VXUpYDOXDWLRQ�� GHV� pPLVVLRQV� SRWHQWLHOOHV�� VHORQ� TXH� OD� SOXSDUW� GHV� SURGXLWV
FRQWHQDQW�GHV�+)&�3)&�VRQW�LPSRUWpV�RX�H[SRUWpV�

5()5,*(5$7,21��(;7,1&7(856�(7
62/9$176

/HV� pOpPHQWV� GH� UpIULJpUDWLRQ�� OHV
H[WLQFWHXUV� HW� OHV� VROYDQWV
FRQWLHQQHQW� QRUPDOHPHQW� GHV
PpODQJHV� GH� +)&�3)&�� &KDTXH
IUDFWLRQ� GH� FKDTXH� SURGXLW� FKLPLTXH
VH�GRLW�G¶rWUH�FRQVLGpUpH�GH�PDQLqUH
VpSDUpH�� /D� UpIULJpUDWLRQ� SHXW� DXVVL
ELHQ�FRQFHUQHU�OHV�UpIULJpUDWHXUV�� OHV
GLVWULEXWHXUV� GH� JODoRQV�� OHV
FOLPDWLVHXUV�µIHQrWUH¶��OHV�FOLPDWLVHXUV
GH� W\SH� µVSOLW¶�� OHV� V\VWqPHV� GH
UHIURLGLVVHPHQW��HWF�
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1LYHDX��E

/H�1LYHDX� �E� HVW� XQH� H[WHQVLRQ� GX�1LYHDX� �D�� HW� FRPSUHQG� OHV�+)&�3)&
FRQWHQXV� GDQV� GLYHUV� SURGXLWV� LPSRUWpV� RX� H[SRUWpV�� /HV� GpILQLWLRQV
VXLYDQWHV�VRQW�DSSOLTXpHV��

,PSRUWDWLRQV  � 3URGXLWV�FKLPLTXHV�LPSRUWpV�HQ�JURV���TXDQWLWp�GH�
SURGXLWV�FKLPLTXH�LPSRUWpV�VRXV�IRUPH�GH�
+)&�3)&�FRQWHQXV�GDQV�OHV�SURGXLWV

([SRUWDWLRQV  3URGXLWV�FKLPLTXHV�H[SRUWpV�HQ�JURV���TXDQWLWp�GH�
SURGXLWV�FKLPLTXHV�H[SRUWpV�VRXV�IRUPH�GH�
+)&�3)&�FRQWHQXV�GDQV�OHV�SURGXLWV

/HV�W\SHV�GH�SURGXLWV�TXL�GHYUDLHQW�rWUH�SULV�HQ�FRQVLGpUDWLRQ�VRQW��

�� OD�UpIULJpUDWLRQ�HW�OHV�XQLWpV�GH�FOLPDWLVDWLRQ

� OHV�GpULYpV�GH�PRXVVH

� OHV�H[WLQFWHXUV

� OHV�VROYDQWV

� OHV�DpURVROV�HQ�ERPEH

/D� SOXSDUW� GH� FHV� DUWLFOHV� XWLOLVHURQW� GHV� PpODQJHV� GH� KDORFDUERQHV� TXL
GRLYHQW� rWUH� HVWLPpV� VpSDUpPHQW� SDUFH� TX¶LOV� RQW� GHV� SRWHQWLHOV� GH
UpFKDXIIHPHQW�JOREDX[�WUqV�GLIIpUHQWV�OHV�XQV�GHV�DXWUHV�

� � � � � � 1 L Y H DX � � � � �0p W KRGR O R J L H � D Y DQ F p H
SRX U � O 
 H V W LPD W L R Q � G H V � pP L V V L R Q V

/D�PpWKRGRORJLH� DYDQFpH��GH�1LYHDX���� FRPSRUWH� OHV� FDOFXOV�GHV�pPLVVLRQV
UpHOOHV� SRXU� FKDTXH�SURGXLW� FKLPLTXH�GRQQp��&HWWH� GHUQLqUH� UHSUpVHQWH� OD
PpWKRGH� SULYLOpJLpH� TXDQG� RQ� GLVSRVH� GH� GRQQpHV�� ,O� HVW� UHFRPPDQGp� GH
V
RUJDQLVHU�SRXU�VLJQDOHU�OHV�pPLVVLRQV�GH�+)&�3)&�

3RXU� XWLOLVHU� FHWWH� PpWKRGRORJLH�� LO� FRQYLHQW� G
HPSOR\HU� XQH� DSSURFKH
�DVFHQGDQWH��RX�XQH�DSSURFKH��GHVFHQGDQWH���'DQV�XQH�PpWKRGH�DVFHQGDQWH
RQ� FDOFXOH� RX� RQ� pYDOXH�� OD� FRQVRPPDWLRQ� GLVWLQFWH� GH� FKDTXH� SURGXLW
FKLPLTXH� +)&�3)&� VXU� OD� EDVH� GX� QRPEUH� G
pOpPHQWV� TXH� FRPSRUWH
O
pTXLSHPHQW� RX� GHV� XWLOLVDWLRQV� j� XQ� QLYHDX� GpWDLOOp�� F
HVW�j�GLUH� OHV
UpIULJpUDWHXUV��OHV�DXWUHV�pTXLSHPHQWV�IL[HV�GH�UpIULJpUDWLRQ��OHV�GLYHUV�W\SHV
GH� PRXVVH�� HWF��� SRXU� pWDEOLU� OD� EDVH� GX� YROXPH� QpFHVVDLUH� DX� FDOFXO� GHV
pPLVVLRQV��8QH�DSSURFKH��GHVFHQGDQWH��pYDOXH�OHV�pPLVVLRQV�HQ�IRQFWLRQ�GH
OD�UpSDUWLWLRQ�GH�OD�FRQVRPPDWLRQ�HW�GHV�FDUDFWpULVWLTXHV�GHV�pPLVVLRQV�OLpHV
DX[�GLYHUV�SURFpGpV�HW�pTXLSHPHQWV��HW�SUHQG�DXVVL�HQ�FRPSWH�OHV�SUDWLTXHV
G
XWLOLVDWLRQ�HW�GH�UpFXSpUDWLRQ�FRXUDQWHV�

/H�WDEOHDX������IRXUQLW�GHV�H[HPSOHV�GH�OD�UpSDUWLWLRQ�DFWXHOOH�GH�O
XWLOLVDWLRQ
GHV�+)&�3&)� SRXU� GLYHUV� GRPDLQHV� G
DSSOLFDWLRQ� GDQV� FHUWDLQV� SD\V�� (WDQW
GRQQp�TXH� OHV�+)&�HW�3)&�QH�VRQW�DUULYpV�VXU� OH�PDUFKp�TXH� UpFHPPHQW�
O
LPSRUWDQFH� UHODWLYH� GH� FKDTXH� GRPDLQH� Q
pYROXHUD� TX
DYHF� OH� WHPSV� HW
QpFHVVLWHUD�XQH�DFWXDOLVDWLRQ�

/(6�02866(6

/HV�PRXVVHV�FRPSUHQQHQW�OHV
PRXVVHV�LVRODQWHV�HW�QRQ�LVRODQWHV
FRQWHQXHV�GDQV�GLYHUV�SURGXLWV�WHOV
TXH�OHV�UpIULJpUDWHXUV��OHV�SDQQHDX[
LVRODQWV��OHV�YDSRULVDWHXUV�j�XVDJH
ORFDOLVp��OHV�VLqJHV�GH�YRLWXUHV��OHV
PHXEOHV��OHV�OLWHULHV��OHV�PDWpULDX[
G¶HPEDOODJH��HWF�
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7$%/($8�����

(;(03/(�'(�5(3$57,7,21�'(�/
87,/,6$7,21�'(6�+)&�3)&�3$5�'20$,1(�'
$33/,&$7,21�������

3D\V 5pIULJpUDWLRQ
FOLPDWLVDWLRQ

,QMHF�
WLRQ�GH
PRXVVH

6ROYDQW ([WLQFWHXUV 3UR�
SXOVHXUV
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3RXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH�GHV�OLJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH

JD]�j�HIIHW�GH�VHUUH���YHUVLRQ�UpYLVpH������

7RXW� GRPDLQH� G
DSSOLFDWLRQ� SHXW� XWLOLVHU� SOXVLHXUV� W\SHV� GH� +)&�3)&�� ,O
FRQYLHQW�GH�SURFpGHU�j� OD�FROOHFWH�HW�j� O
HVWLPDWLRQ�GHV�FKLIIUHV�UHODWLIV� j� OD
FRQVRPPDWLRQ��HW�G
LGHQWLILHU�OH�W\SH�GH�+)&�3)&�XWLOLVp�

$� 0DWpULHO�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ

'DQV� OH� EXW� G
pYDOXHU� OHV� pPLVVLRQV�� OHV� V\VWqPHV� GH� UpIULJpUDWLRQ� HW� GH
FOLPDWLVDWLRQ� VRQW� FODVVpV� HQ� WURLV� FDWpJRULHV�� HQ� IRQFWLRQ� GH� OHXUV
FDUDFWpULVWLTXHV�G
pPLVVLRQ��

L� 5pIULJpUDWHXUV�HW�FRQJpODWHXUV�GHV�SDUWLFXOLHUV�

LL� $XWUHV� pTXLSHPHQWV� IL[HV� GH� UpIULJpUDWLRQ� HW� GH� FOLPDWLVDWLRQ
FRPSUHQDQW��

� OHV�HQWUHS{WV�GH�FRQVHUYDWLRQ�SDU�OH�IURLG��
� OD�UpIULJpUDWLRQ�G¶DOLPHQWV�DX�GpWDLO��
� OD�UpIULJpUDWLRQ�GH�SURFpGp�LQGXVWULHO��
� OHV�DSSDUHLOV�FRPPHUFLDX[�HW�LQGXVWULHOV�WHOV�TXH�OHV�GLVWULEXWHXUV

DXWRPDWLTXHV� UpIULJpUpV�� OHV� GLVWULEXWHXUV� GH� JODFH�� OHV
GpVKXPLGLILFDWHXUV�HW�OHV�UHIURLGLVVHXUV�G
HDX��

� OH�WUDQVSRUW�IULJRULILTXH�FRPSUHQDQW�OHV�FDPLRQV��OHV�WUDLQV�HW�OHV
EDWHDX[�D\DQW�GHV�FRPSDUWLPHQWV�IULJRULILTXHV���HW

� OHV� FOLPDWLVHXUV� GDQV� OHV� HVSDFHV� j� FDUDFWqUH� FRPPHUFLDX[� HW
UpVLGHQWLHOV�FRPSUHQDQW�OHV�UHIURLGLVVHXUV��OHV�SRPSHV�j�FKDOHXU�
OHV�FOLPDWLVHXUV�µIHQrWUH¶��HW�OHV�FOLPDWLVDWLRQV�FHQWUDOHV�

LLL� /HV� FOLPDWLVHXUV�PRELOHV� XWLOLVpV� SRXU� UDIUDvFKLU� OHV� FRPSDUWLPHQWV
GHV� SDVVDJHUV� GHV� DXWRPRELOHV�� GHV� FDPLRQV�� GHV� EXV� HW� OHV
FRPSDUWLPHQWV�GHV�WUDLQV�GH�YR\DJHXUV�

/HV�PpWKRGHV� SRXU� HVWLPHU� OHV� WDX[�PR\HQV� G
pPLVVLRQ� SRXU� OHV� VHFWHXUV
XWLOLVDWHXUV�VXVPHQWLRQQpV�VRQW�SUpVHQWpHV�FL�GHVVRXV�

87,/,6$7,21�'(6�+)&�'$16�/(6
5()5,*(5$176

/H� +)&����D� FRQVWLWXH� OH� SULQFLSDO
IOXRURFDUERQH� TXL� UHPSODFH� OH
&)&���� GDQV� GH� QRPEUHXVHV
DSSOLFDWLRQV� GH� UpIULJpUDWLRQ� HW� GH
FOLPDWLVDWLRQ� FRPSUHQDQW� OHV
UpIULJpUDWHXUV�� OHV� UHIURLGLVVHXUV�� OHV
FOLPDWLVHXUV� PRELOHV�� 2Q� SHXW
pJDOHPHQW� XWLOLVHU� OHV� DXWUHV� � +)&
GDQV� OHV�DSSOLFDWLRQV�GH� UpIULJpUDWLRQ
QRWDPPHQW� VRXV� IRUPH� GH
FRPSRVDQWV� GH� PpODQJHV� �� +)&����
+)&����� +)&������ +)&����D�� HW
+)&����D�
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/D�TXDQWLWp�GH�UpIULJpUDQW�pPLV�DX�FRXUV�GH�O
DVVHPEODJH�GX�V\VWqPH�HVW�OLpH�j
OD�TXDQWLWp�FKDUJpH�HQ�XWLOLVDQW�OD�IRUPXOH�HPSLULTXH�VXLYDQWH��

(48$7,21��

(�DVVHPEODJH��W� �(�FKDUJpH��W�[��N�����

����
(
DVVHPEODJH��W

 pPLVVLRQV�DX�FRXUV�GH�OD�IDEULFDWLRQ�DVVHPEODJH�GX
V\VWqPH�GXUDQW�O
DQQpH�W

(
FKDUJpH�W

 TXDQWLWp� GH� UpIULJpUDQW� FKDUJp� GDQV� OHV� QRXYHDX[
V\VWqPHV�GXUDQW�O
DQQpH�W

N  SHUWHV� HQ� SRXUFHQWDJH� SHQGDQW� O
DVVHPEODJH� GH� OD
TXDQWLWp�FKDUJpH

/D� TXDQWLWp� FKDUJpH� �(
FKDUJpH�W

�� GRLW� HQJOREHU� WRXV� OHV� V\VWqPHV� TXL� VRQW
FKDUJpV�HQ�JD]�GDQV�OH�SD\V��\�FRPSULV�FHX[�IDEULTXpV�SRXU�O
H[SRUWDWLRQ��2Q
QH�GRLW�SDV�SUHQGUH�HQ�FRPSWH�OHV�V\VWqPHV�LPSRUWpV�SUpDODEOHPHQW�FKDUJpV
HQ�JD]�

/D� IXLWH� DQQXHOOH� SURYHQDQW� GX� VWRFN�� \� FRPSULV� O
pYDFXDWLRQ� DX� FRXUV� GH
O
HQWUHWLHQ�HVW�REWHQXH�SDU��

(48$7,21��

(�
IRQFWLRQQHPHQW��W� �(�VWRFN��W�[��[�����

R�
(
IRQFWLRQ�

QPHQW��W

 TXDQWLWp�GH�+)&�3)&�pPLVH�GXUDQW�OH�IRQFWLRQQHPHQW
GX�V\VWqPH�DX�FRXUV�GH�O
DQQpH�W

(
VWRFN�W

 TXDQWLWp� GH� +)&�3)&� VWRFNpH� GDQV� OHV� V\VWqPHV
H[LVWDQWV�DX�FRXUV�GH�O
DQQpH�W

[  WDX[�DQQXHO�GH�IXLWH�HQ�SRXU�FHQW�GH� OD�FKDUJH�WRWDOH
GH�+)&�3)&�HQ�VWRFN��HQ�SRXU�FHQW��

,O�FRQYLHQW�GH�SUHQGUH�HQ�FRQVLGpUDWLRQ�WRXV�OHV�V\VWqPHV�HQ�IRQFWLRQQHPHQW
GDQV�OH�SD\V��UpDOLVpV�GDQV�OH�SD\V�HW�LPSRUWpV��SRXU�FDOFXOHU�OD�³EDQTXH´�GH
UpIULJpUDQWV��(

VWRFN�W

��

/D� TXDQWLWp� GH� UpIULJpUDQW� OLEpUpH� SURYHQDQW� GHV� V\VWqPHV� DEDQGRQQpV
GpSHQG� GH� OD� TXDQWLWp� GH� UpIULJpUDQW� DEDQGRQQpH� j� O
pSRTXH� GH� OD�PLVH� DX
UHEXW��HW�GH�OD�SRUWLRQ�UpFXSpUpH�

86$*(�'(6�3)&�'$16�/(6
5()5,*(5$176

/H� 3)&����� HVW� XWLOLVp� FRPPH
FRPSRVDQW� GDQV� OHV� PpODQJHV� GH
UpIULJpUDQW�V�� 2Q� SHXW� XWLOLVHU� OH
3)&����� FRPPH� VXEVWLWXW� DX� 5����
GDQV�XQ�PpODQJH�
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3RXU� HVWLPHU� OHV� pPLVVLRQV� OLpHV� DX� V\VWqPH� G
pOLPLQDWLRQ�� OD� IRUPXOH� GH
FDOFXO�VXLYDQWH�SHXW�V
DSSOLTXHU��

(48$7,21��

(�
pOLPLQDWLRQ��W� �(L�FKDUJH���W���Q��[��\������[��������]������

RX
�(�pOLPLQDWLRQ��W� �(�L�FKDUJH���W���Q��[�4

2�
(
pOLPLQDWLRQ�W  TXDQWLWp� GH� +)&�3)&� pPLVH� SDU� OH� V\VWqPH

G
pOLPLQDWLRQ�DX�FRXUV�GH�O
DQQpH�W

(L
FKDUJH

���W�Q�  TXDQWLWp� GH� +)&�3)&� LQLWLDOHPHQW� FKDUJpH� GDQV� OHV
QRXYHDX[�V\VWqPHV�LQVWDOOpV�DX�FRXUV�GH�O
DQQpH��W�Q�

Q  GXUpH�GH�YLH�PR\HQQH�GX�PDWpULHO��DQQpHV

\  SRXUFHQWDJH� GH� OD� TXDQWLWp� GH� +)&�3)&� GDQV� OHV
V\VWqPHV� DX� PRPHQW� GH� OHXU� pOLPLQDWLRQ�� HQ
SRXUFHQWDJH

]  TXDQWLWp�GH�+)&�3)&�UpFXSpUpH� HQ� SRXUFHQWDJH� GH
OD� FKDUJH� UpHOOH� ��HIILFDFLWp� GH� OD� UpFXSpUDWLRQ���� HQ
SRXUFHQWDJH

4  TXDQWLWp� GH� +)&�3)&� pPLVH� DX� PRPHQW� GH
O
pOLPLQDWLRQ� GX� V\VWqPH� HQ� SRXUFHQWDJH� GH� OD
TXDQWLWp�GH�SURGXLW�FKLPLTXH�FKDUJpH�DX�GpSDUW�GDQV
OH�V\VWqPH��HQ�SRXUFHQWDJH���4� �\�����]������

$X� FRXUV� GH� O
HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� UpIULJpUDQW� LQLWLDOHPHQW� FKDUJpH
GDQV� OHV� V\VWqPHV� �(L��FKDUJpH� �W�Q���� LO� IDXW� SUHQGUH� HQ� FRPSWH� j� OD� IRLV� GHV
V\VWqPHV� FKDUJpV� GDQV� OH� SD\V� �SRXU� OH� PDUFKp� LQWpULHXU�� HW� OHV� V\VWqPHV
LPSRUWpV� GpMj� FKDUJpV��2Q� QH� GRLW� SDV� SUHQGUH� HQ� FRQVLGpUDWLRQ� OD� FKDUJH
LQLWLDOH� GDQV� OHV� V\VWqPHV� IDEULTXpV� SRXU� O¶H[SRUWDWLRQ�� 3DU� H[HPSOH�� VL� O¶RQ
YHXW� FDOFXOHU� OHV� pPLVVLRQV� SRXU� O¶DQQpH� ����� SURYHQDQW� GX�PDWpULHO� D\DQW
XQH�GXUpH�GH� YLH�GH���� DQV�� LO� FRQYLHQW� DORUV�GH� SRVVpGHU� OHV� LQIRUPDWLRQV
UHODWLYHV�j�OD�TXDQWLWp�GH�+)&�3)&�FKDUJpH�HQ�����������������/HV�pPLVVLRQV
WRWDOHV�GH�O
DQQpH�W�pTXLYDXGURQW�GRQF�j� OD�VRPPH�GHV�pPLVVLRQV�VXUYHQDQW
DX� FRXUV� GH� O
DVVHPEODJH�� WRXW� DX� ORQJ� GH� OD� GXUpH� GH� IRQFWLRQQHPHQW� GH
O¶pTXLSHPHQW��HW�DX�PRPHQW�GH�
pOLPLQDWLRQ�

(48$7,21��

(�
WRWDO��W� �(�DVVHPEODJH��W���(�IRQFWLRQQHPHQW��W���(�pOLPLQDWLRQ��W

9RLU� VHFWLRQ� ��������� GDQV� OH� PDQXHO� GH� UpIpUHQFH� SRXU� GH� SOXV� DPSOHV
LQIRUPDWLRQV�VXU�OHV�DSSURFKHV�³GHVFHQGDQWH´�HW�³DVFHQGDQWH´��DLQVL�TXH�VXU
O
RULJLQH�GHV�IDFWHXUV�XWLOLVpV�GDQV�OHV�pTXDWLRQV���j���
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L� 5pIULJpUDWHXUV�HW�FRQJpODWHXUV�GHV�PpQDJHV

7$%/($8�����
3$5$0(75(6�'¶(175((�3285�/(6�5()5,*(5$7(856�(7�&21*(/$7(856�'(6

0(1$*(6

(QWUpH 'pILQLWLRQ 9DOHXU�SDU
GpIDXW

2EVHUYDWLRQ

N SHUWHV�DX�FRXUV�GH
O
DVVHPEODJH��HQ���GH�OD
TXDQWLWp�FKDUJpH

�� LQWHUYDOOH�����

; WDX[�DQQXHO�GH�IXLWH�HQ���GH
OD�FKDUJH�WRWDOH�GH�+)&�3)&
GDQV�OH�VWRFN

��

1 GXUpH�PR\HQQH�GH�YLH�GH
O
pTXLSHPHQW

���DQV

< TXDQWLWp�GH�+)&�3)&�GDQV
OHV�V\VWqPHV�DX�PRPHQW�GH
O
pOLPLQDWLRQ�GH�OD�FKDUJH
LQLWLDOH�HQ��

���

= TXDQWLWp�GH�+)&�3)&
UpFXSpUpH�HQ���GH�OD�FKDUJH
UpHOOH��³HIILFDFLWp�GH�OD
UpFXSpUDWLRQ´�

��� ���V
LO�Q
\�D
DXFXQH

SUDWLTXH�GH
UpFXSpUDWLRQ

&HV� YDOHXUV� VRQW� FDUDFWpULVWLTXHV� GHV� SD\V� LQGXVWULDOLVpV� HW� SHXYHQW� rWUH
GLIIpUHQWHV�SRXU�OHV�SD\V�HQ�GpYHORSSHPHQW�

'211((6�'
$&7,9,7(�685�/(6
5()5,*(5$176

'HV� HVWLPDWLRQV� UDLVRQQDEOHV� GX
QRPEUH� GH� UpIULJpUDWHXUV� HW� GH
FRQJpODWHXUV� IDEULTXpV�� DLQVL� TXH� GX
QRPEUH� G¶XQLWpV� LPSRUWpHV� HW
H[SRUWpHV�� GH� PrPH� TXH� GX� VWRFN
WRWDO��VRQW�HQ�JpQpUDO�GLVSRQLEOHV��2Q
SHXW� pYDOXHU� OD� TXDQWLWp� GH
UpIULJpUDQW� DFFXPXOpH� GDQV� OH� VWRFN�
HQ�PXOWLSOLDQW�OH�QRPEUH�G
XQLWpV�SDU
OH�YROXPH�PR\HQ�GH�OD�FKDUJH�
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� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

LL� $XWUHV�pTXLSHPHQWV�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ

7$%/($8�����
3$5$0(75(6�'¶(175((�'¶,175$17�'$16�/(6�$875(6�(48,3(0(176�'(

5()5,*(5$7,21�(7�'(�&/,0$7,6$7,21�),;(6

(QWUpH 'pILQLWLRQ 9DOHXU�SDU
GpIDXW

2EVHUYDWLRQ

N 3HUWHV�DX�FRXUV�GH
O¶DVVHPEODJH��HQ���GH
TXDQWLWp�FKDUJpH

���� �����SRXU�OD�IDEULFDWLRQ
HQ�XVLQH
�����SRXU�OD�IDEULFDWLRQ
VXU�VLWH

; WDX[�DQQXHO�GH�IXLWH��HQ��
GH�OD�FKDUJH�WRWDOH�GH
+)&�3)&�GDQV�OH�VWRFN

��� ���VL�O¶RQ�XWLOLVH�GHV
VRXSDSHV�DPpOLRUpHV�HW
GHV�IRXUQLWXUHV
DSSURSULpHV

1 GXUpH�PR\HQQH�GH�YLH�GH
O¶pTXLSHPHQW

���DQV

< TXDQWLWp�GH�+)&�3)&�GDQV
OHV�V\VWqPHV�DX�PRPHQW
GH�O
pOLPLQDWLRQ�GH�OD
FKDUJH�LQLWLDOH�HQ��

���

= TXDQWLWp�GH�+)&�3)&
UpFXSpUp��HQ���GH�OD
FKDUJH�UpHOOH��³HIILFDFLWp
GH�UpFXSpUDWLRQ´�

�� ����V¶LO�\�D�GHV
SUDWLTXHV�GH
UpFXSpUDWLRQ

/D� FKDUJH� GX� UpIULJpUDQW� SHXW� YDULHU� FRQVLGpUDEOHPHQW�� VHORQ� OD� WDLOOH� HW� OH
PRGqOH�GX�V\VWqPH�FRQVLGpUpV��/D�OLVWH�TXL�VXLW�SHXW�LQGLTXHU�GHV�RUGUHV�GH
JUDQGHXU�

Â &OLPDWLVDWLRQ�UpVLGHQWLHOOH��� ��j���NJ
Â 7UDQVSRUW�IULJRULILTXH�� ��NJ
Â 5pIULJpUDWLRQ�G¶DOLPHQWV�DX�GpWDLO��� ���j�����NJ
Â 5HIURLGLVVHXUV�� ���j�����NJ
Â 5pIULJpUDWLRQ�GH�SURFpGp�LQGXVWULHO��� ����j������NJ
Â $SSDUHLOV�FRPPHUFLDX[�HW�LQGXVWULHOV��� �����j������NJ

3RXU�DSSOLTXHU�O¶DSSURFKH�DVFHQGDQWH��LO�IDXW�SRVVpGHU�OHV�YDOHXUV�ILDEOHV�GHV
PR\HQQHV�GHV�YROXPHV�GH�FKDUJH�GHV�V\VWqPHV�GH�WDLOOHV�GLIIpUHQWHV��YDODEOHV
SRXU�FKDTXH�SD\V��DILQ�GH�SRXYRLU�pODERUHU�GHV�HVWLPDWLRQV�XWLOLVDEOHV�
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LLL� (TXLSHPHQW�GH�FOLPDWLVDWLRQ�PRELOH��(&0�

7$%/($8�����
3$5$0(75(6�'¶(175((�3285�/(6�(48,3(0(176�'(�&/,0$7,6$7,21�02%,/(

�(&0�

(QWUpH 'pILQLWLRQ 9DOHXU�SDU
GpIDXW

2EVHUYDWLRQ

N 3HUWHV�DX�FRXUV�GH�O¶DVVHPEODJH��HQ
��GH�OD�TXDQWLWp�FKDUJpH

����

; 7DX[�DQQXHO�GH�IXLWH��HQ���GH�OD
FKDUJH�WRWDOH�GH�+)&�3)&�GDQV�OH
VWRFN

��� ����DYHF�GHV
LQVWDOODWLRQV�HW�GHV
WX\DXWHULHV�VHOOpHV�DYHF
VpFXULWp

1 GXUpH�PR\HQQH�GH�YLH�GH
O¶pTXLSHPHQW

���DQV ���DQV��YRLWXUHV�GH
SHWLWH�F\OLQGUpH��j���
DQV��FDPLRQV�

< TXDQWLWp�GH�+)&�3)&�GDQV�OHV
V\VWqPHV�DX�PRPHQW�GH
O¶pOLPLQDWLRQ��HQ���GH�OD�FKDUJH
LQLWLDOH

���

= TXDQWLWp�GH�+)&�3)&�UpFXSpUpH�
HQ���GH�OD�FKDUJH�UpHOOH
�©�HIILFDFLWp�GH�UpFXSpUDWLRQ�ª�

�� ����V¶LO�\�D�GHV
SUDWLTXHV�GH
UpFXSpUDWLRQ

/HV�FKDUJHV�KDELWXHOOHV�GH�UpIULJpUDQW�GDQV� OHV� FOLPDWLVHXUV�PRELOHV� VRQW�GH
����NJ�XQLWp�SRXU�OHV�YRLWXUHV�HW�����NJ�XQLWp�SRXU�OHV�FDPLRQV��/HV�(&0�GHV
YRLWXUHV� OHV�SXV�UpFHQWHV�SHXYHQW�DYRLU�XQH�FKDUJH�SOXV� IDLEOH��SDU�H[HPSOH
����J��FH�TXL�HVW�OD�FDUDFWpULVWLTXH�GHV�YRLWXUHV�SDUWLFXOLqUHV�DX�-DSRQ�

%� ,QMHFWLRQ�GH�PRXVVH

L� 0RXVVH�j�DOYpROH�RXYHUWH

3RXU� OHV� PRXVVHV� j� DOYpROH� RXYHUWH�� OHV� pPLVVLRQV� GH� +)&� RX� 3)&� VH
SURGXLVHQW�DX�PRPHQW�GH�OD�IDEULFDWLRQ��HW�pTXLYDOHQW�j�����SRXU�FHQW�GH�OD
TXDQWLWp� JOREDOH� GX� SURGXLW� FKLPLTXH� XWLOLVp� FRPPH� DJHQW� GH� VRXIIODJH�� 3DU
FRQVpTXHQW�� OHV� pPLVVLRQV� WRWDOHV� GH� +)&� RX� 3)&�� DX� FRXUV� GH� O¶DQQpH� W�
SRXU�OD�PRXVVH�j�DOYpROH�RXYHUWH��SHXYHQW�rWUH�FDOFXOpHV�FRPPH�VXLW��

/HV�pPLVVLRQV�GH�+)&�RX�3)&�DX�FRXUV�GH�O¶DQQpH�W� ������GH�OD�TXDQWLWp�GH
+)&�RX�3)&�YHQGXV�SRXU�OH�VRXIIODJH�GH�OD�PRXVVH�j�DOYpROH�RXYHUWH�DX

FRXUV�GH�O¶DQQpH�W

LL� 0RXVVH�j�DOYpROH�IHUPpH

3RXU� OHV� PRXVVHV� j� DOYpROH� IHUPpH�� LO� Q¶\� D� HQYLURQ� TXH� ��� SRXU� FHQW� GH
O¶DJHQW�GH�VRXIIODJH�TXL�VH�WURXYH�OLEpUp�DX�FRXUV�GH�O¶LQMHFWLRQ�GH�OD�PRXVVH�
WDQGLV� TXH� OH� UHVWH� GX� SURGXLW� FKLPLTXH� GHPHXUH� FRQWHQX� GDQV� O¶LVRODQW�
&HWWH� TXDQWLWp� FRQWHQXH� GDQV� OD� PRXVVH� HVW� OLEpUpH� OHQWHPHQW� VXU� XQH
SpULRGH�GH����j����DQV�FRUUHVSRQGDQW�j� OD�GXUpH�GH�YLH�GH� OD�PRXVVH��/HV
pPLVVLRQV�GH�+)&�RX�3)&�SURYHQDQW�GH�OD�PRXVVH�LVRODQWH�GXUDQW�O¶DQQpH�W
VRQW��SDU�FRQVpTXHQW��FDOFXOpHV�FRPPH�VXLW��
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/HV�pPLVVLRQV�GH�+)&�RX�3)&�DX�FRXUV�GH�O¶DQQpH�W
 

���SRXU�FHQW�GH�OD�TXDQWLWp�WRWDOH�GH�+)&�RX�3)&�XWLOLVpH�SRXU�IDEULTXHU
GH�QRXYHOOHV�PRXVVHV�LVRODQWHV�DX�FRXUV�GH�O¶DQQpH�W

�
����SRXU�FHQW�GH�OD�FKDUJH�RULJLQDOH�GH�+)&�RX�3)&�VRXIIOpH�GDQV�OD

PRXVVH�LVRODQWH�IDEULTXpH�HQWUH�O¶DQQpH�W�HW�O¶DQQpH�W���

/D� TXDQWLWp� WRWDOH� GH� +)&� RX� 3)&� FRQWHQXH� GDQV� OH� VWRFN� H[LVWDQW� GH
PRXVVH� LVRODQWH� SHXW� rWUH� FDOFXOpH� FRPPH� pWDQW� OH� SURGXLW� GH� OD� TXDQWLWp
WRWDOH� GH� PRXVVH� LVRODQWH� XWLOLVpH� DX� FRXUV� GH� O¶DQQpH� W� HW� GH� OD� FKDUJH
PR\HQQH� GH� SURGXLW� FKLPLTXH� FRQWHQX� GDQV� FKDTXH� WRQQH� G¶XQ� W\SH� GH
PRXVVH�LVRODQWH�LQVWDOOpH�

6L� GHV� PHVXUHV� VRQW� SULVHV� SRXU� UpJOHPHQWHU� OHV� pPLVVLRQV� LVVXHV� GH
O¶LQMHFWLRQ�GH�PRXVVH�JUkFH�DX�UHF\FODJH�RX�DX�FRQWU{OH�GHV� IXLWHV��RQ�SHXW
DORUV� DSSOLTXHU� XQH� DXWUH� IRUPXOH�� 9RLU� OH� PDQXHO� GH� UpIpUHQFH�
VHFWLRQ����������

&� /HV�H[WLQFWHXUV

/HV�pPLVVLRQV� WRWDOHV�GH�KDORQ�SHXYHQW�rWUH�HVWLPpHV� FRPPH�UHSUpVHQWDQW
���SRXU�FHQW�GX�WRWDO�GX�KDORQ������FRQWHQX�GDQV�OHV�QRXYHDX[�H[WLQFWHXUV
SRUWDEOHV� DX� +DORQ� LQVWDOOpV� FKDTXH� DQQpH�� HW� ��� SRXU� FHQW� GX� WRWDO� GX
+DORQ������FRQWHQX�GDQV� OHV�QRXYHDX[�pTXLSHPHQWV�G¶H[WLQFWLRQ�G¶LQFHQGLH
SDU� DUURVDJH� LQVWDOOpV� FKDTXH� DQQpH�� /HV� TXDQWLWpV� UHVWDQWHV� GH� SURGXLW
FKLPLTXH�� UHVSHFWLYHPHQW� ��� SRXU� FHQW� SRXU� OHV� H[WLQFWHXUV� SRUWDEOHV� HW
���SRXU�FHQW�SRXU�OH�PDWpULHO�G¶H[WLQFWLRQ�G¶LQFHQGLH�SDU�DUURVDJH��YLHQQHQW
V¶DMRXWHU� j� OD� EDQTXH� GH� SURGXLWV� FKLPLTXHV� GHV� H[WLQFWHXUV�� $X� IXU� HW� j
PHVXUH�TXH�OHV�KDORQV�VRQW�UHPSODFpV��RQ�SHXW�FDOFXOHU�OHV�pPLVVLRQV�GH�+)&
HW�3)&�GH�OD�PDQLqUH�VXLYDQWH��

(PLVVLRQV�GH�+)&�RX�3)&�DX�FRXUV�GH�O¶DQQpH�W
 

���SRXU�FHQW�GH�OD�TXDQWLWp�WRWDOH�GH�+)&�RX�3)&�XWLOLVpH�GDQV�OHV
QRXYHDX[�pTXLSHPHQWV�SRUWDEOHV�G¶H[WLQFWLRQ�GHV�LQFHQGLHV�DX[

KDORFDUERQHV��LQVWDOOpV�DX�FRXUV�GH�O¶DQQpH�W

87,/,6$7,21�'(6�+)&�(7�3)&
'$16�/(6�(;7,1&7(856

/HV� +)&� HW� 3)&� VRQW� GHV� SURGXLWV
SRWHQWLHOV� GH� VXEVWLWXWLRQ� SRXU� OH
+DORQ������ FRQWHQX� GDQV� OHV
H[WLQFWHXUV� SRUWDEOHV� HW� OH
+DORQ������ FRQWHQX� GDQV� OD� WRWDOLWp
GHV� V\VWqPHV� IL[HV� G
H[WLQFWLRQ
G
LQFHQGLH�SDU�DUURVDJH��/HV�SURGXLWV
SRWHQWLHOV� GH� VXEVWLWXWLRQ
FRPSUHQQHQW� OHV� +)&����� +)&�����
+)&����HD��3)&������HW�3)&�����
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'H�OD�PrPH�IDoRQ��OHV�HVWLPDWLRQV�GH�O¶DQQpH�W�SRXU�OH�PDWpULHO�G¶H[WLQFWLRQ
G¶LQFHQGLH�SDU�LQQRQGDWLRQ�SHXYHQW�rWUH�FDOFXOpHV�FRPPH�VXLW��

(PLVVLRQV�GH�+)&�RX�3)&�DX�FRXUV�GH�O¶DQQpH�W
 

���SRXU�FHQW�GH�OD�TXDQWLWp�JOREDOH�GH�+)&�RX�3)&�XWLOLVpH�GDQV�OHV
QRXYHDX[�pTXLSHPHQWV�SRUWDEOHV�G¶H[WLQFWLRQ�GHV�LQFHQGLHV�DX[

KDORFDUERQHV��LQVWDOOpV�DX�FRXUV�GH�O¶DQQpH�W

'� $pURVROV

/HV� pPLVVLRQV� SURYHQDQW� GHV� DpURVROV� VRQW� PRGpOLVpHV� DX� PR\HQ� GH
O¶pTXDWLRQ�VXLYDQWH��

(PLVVLRQV�GH�+)&�DX�FRXUV�GH�O¶DQQpH�W
 

����GH�OD�TXDQWLWp�GH�+)&�FRQWHQXH�GDQV�OHV�DpURVROV�YHQGXV�DX�FRXUV
GH�O¶DQQpH�W

�
����GH�OD�TXDQWLWp�GH�+)&�FRQWHQXH�GDQV�OHV�DpURVROV�YHQGXV�DX�FRXUV

GH�O¶DQQpH�W��

&H�FDOFXO�SUHQG�HQ�FRPSWH�XQH�GXUpH�GH���PRLV�HQWUH�O¶DFKDW�HW�O¶XWLOLVDWLRQ�

(� 6ROYDQWV

/HV�SURGXLWV�FKLPLTXHV�XWLOLVpV�FRPPH�DJHQWV�QHWWR\DQWV�VRQW�pPLV�DX�FRXUV
GH� O¶XWLOLVDWLRQ��RX� MXVWH�DSUqV� OHXU�XWLOLVDWLRQ�� ,OV� UHSUpVHQWHQW�JpQpUDOHPHQW
�����GH� O¶XWLOLVDWLRQ� WRWDOH�GH�FHV�SURGXLWV��&HWWH�PpWKRGH� IDLW� O¶K\SRWKqVH
TXH��HQ�PR\HQQH��OHV�VROYDQWV�VRQW�XWLOLVpV�VL[�PRLV�DSUqV�OHXU�YHQWH�

(PLVVLRQV�GH�+)&�RX�3)&�DX�FRXUV�GH�O¶DQQpH�W
 

����GH�OD�TXDQWLWp�GH�+)&�RX�3)&
YHQGXH�SRXU�rWUH�XWLOLVpH�HQ�WDQW�TXH�VROYDQW�DX�FRXUV�GH�O¶DQQpH�W

�
����GH�OD�TXDQWLWp�GH�+)&

YHQGXH�SRXU�rWUH�XWLOLVpH�HQ�WDQW�TXH�VROYDQW�DX�FRXUV�GH�O¶DQQpH�W��

87,/,6$7,21�'8�6)
�

�'$16�/(6

(;7,1&7(856

&HUWDLQV� GHV� QRXYHDX[� SURGXLWV� GH
VXEVWLWXWLRQ� GX� KDORQ� GDQV� OHV
pTXLSHPHQWV� G¶H[WLQFWLRQ� GHV
LQFHQGLHV� FRQWLHQQHQW� GH
O¶KH[DIOXRUXUH� GH� VRXIUH�� 6)

�

SUREDEOHPHQW�PpODQJp�j�GHV�+)&��6L
OH� SURGXLW� FRQWLHQW� GX� 6)

�

�� FHOXL�FL
VHUD� pPLV� GDQV� O¶DWPRVSKqUH� GH� OD
PrPH� PDQLqUH� TXH� OH� +)&� RX� OH
3)&�� 3DU� FRQVpTXHQW�� OHV� pTXDWLRQV
G¶HVWLPDWLRQ� GHV� pPLVVLRQV� GH� +)&
HW� 3)&� SURYHQDQW� GX� PDWpULHO
G¶H[WLQFWLRQ�GHV� LQFHQGLHV��VRQW�DXVVL
YDODEOHV� SRXU� OH� 6)

�

�� SXLVTX¶HOOHV
GRLYHQW� rWUH� DGDSWpHV� DX
SRXUFHQWDJH� GH� 6)

�

� FRQWHQX� GDQV� OH
PpODQJH� LQLWLDO�� /HV� pPLVVLRQV� GH� 6)

�

GRLYHQW� rWUH� FDOFXOpHV� VHORQ� OH
SRXUFHQWDJH� GH� FH� SURGXLW� FKLPLTXH
FRQWHQX�GDQV�OH�PpODQJH�

+)&�(7�3)&�87,/,6(�6�&200(
62/9$176

/HV�+)&�HW�3)&�SHXYHQW�rWUH�XWLOLVpV
FRPPH� SURGXLWV� GH� VXEVWLWXWLRQ� GX
&)&�����SRXU�OH�QHWWR\DJH�GX�PpWDO�
OH� VHFWHXU� GH� O¶pOHFWURQLTXH�� HW� OH
QHWWR\DJH�GH�SUpFLVLRQ��HW�DXVVL�SRXU
UHPSODFHU� OH�QHWWR\DJH�SDU�DpURVROV�
/HV� FRPSRVpV� TXL� SHXYHQW� rWUH
XWLOLVpV� FRPSUHQQHQW� OHV�+)&�������
3)&������ 3)&������ 3)&�����
3)&������HW�3)&�����
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)� $XWUHV�DSSOLFDWLRQV
3RXU�OHV�DXWUHV�DSSOLFDWLRQV��RQ�VXSSRVH�TXH�WRXWHV�OHV�pPLVVLRQV�GH�+)&�HW
3)&� VXUYLHQQHQW� DX� FRXUV� G¶XQH� SpULRGH� GH� ��PRLV� DSUqV� OHXU� SURGXFWLRQ�
/HV� pPLVVLRQV� DX� FRXUV� GH� O¶DQQpH� W� SHXYHQW� rWUH� FDOFXOpHV� GH� OD� IDoRQ
VXLYDQWH��

(PLVVLRQV�GH�+)&�RX�3)&�DX�FRXUV�GH�O¶DQQpH�W
 

����GH�OD�TXDQWLWp�GH�+)&�3)&�YHQGXH�SRXU�G¶DXWUHV�DSSOLFDWLRQV�DX
FRXUV�GH�O¶DQQpH�W

�
�����GH�OD�TXDQWLWp�GH�+)&�3)&�YHQGXH�DX�FRXUV�GH�O¶DQQpH�W��

(PLVVLRQV�G¶KH[DIOXRUXUH�GH�VRXIUH��6)��

/H� 6)
�

� HVW� XWLOLVp� FRPPH� XQH� VROXWLRQ� LVRODQWH� GDQV� OHV� pTXLSHPHQWV
pOHFWULTXHV� GH� KDXWH� WHQVLRQ�� \� FRPSULV� OHV� FRPPXWDWHXUV� LVROpV� DX� j� JD]
�&,*��HW�OHV�GLVMRQFWHXUV�

/¶XWLOLVDWLRQ� GH� 6)
�

� GDQV� OD� SURGXFWLRQ� G¶DOXPLQLXP� HW� GH� PDJQpVLXP� HVW
WUDLWpH�GDQV�OH�PDQXHO�GH�UpIpUHQFH��j�OD�VHFWLRQ��������

2Q�SHXW�VXSSRVHU�TXH�OHV�pPLVVLRQV�DQQXHOOHV�WRWDOHV�GH�6)
�

�XWLOLVp�GDQV�OHV
&,*� HW� OHV� GLVMRQFWHXUV� UHSUpVHQWHQW� HQYLURQ� �� SRXU� FHQW� GH� OD� TXDQWLWp
WRWDOH� GH� 6)

�

� FRQWHQX� GDQV� O¶pTXLSHPHQW�� 'H� SOXV�� VL� O¶RQ� VXSSRVH� TXH� OHV
&,*� RQW� XQH� GXUpH� GH� YLH� GH� ��� DQV�� DORUV� HQYLURQ� ��� SRXU� FHQW� GX� 6)

�

VXEVLVWHUD�GDQV�O¶pTXLSHPHQW�DX�PRPHQW�GH�VRQ�UHWUDLW��HW�VHUD�OLEpUp�ORUV�GH
VD�PLVH� DX� UHEXW�� /HV� pPLVVLRQV� JOREDOHV� SURYHQDQW� GHV�&,*� SHXYHQW� GRQF
rWUH�pYDOXpHV�FRPPH�VXLW��

(PLVVLRQV�GH�6)
�

�DX�FRXUV�GH�O¶DQQpH�W
 

���GH�OD�FKDUJH�WRWDOH�GH�6)��FRQWHQXH�GDQV�OH�VWRFN�H[LVWDQW�G¶pTXLSHPHQW
DX�FRXUV�GH�O¶DQQpH�W

�
����GH�OD�TXDQWLWp�G¶pTXLSHPHQW�IDEULTXp�DX�FRXUV�GH�O¶DQQpH�W����

$875(6�87,/,6$7,216�'(6�+)&�(7
3)&

/HV�DXWUHV�GRPDLQHV�GDQV�OHVTXHOV�OHV
+)&�HW�3)&�SRXUUDLHQW�VH�VXEVWLWXHU
DX[�&)&�HW�+&)&�FRPSUHQQHQW�OH
PDWpULHO�GH�VWpULOLVDWLRQ��OHV
DSSOLFDWLRQV�SRXU�OH�GpYHORSSHPHQW
GX�WDEDF�HW�FRPPH�VROYDQWV�GDQV�OD
IDEULFDWLRQ�G¶DGKpVLIV��GHV
UHYrWHPHQWV�HW�G¶HQFUHV��/HV
FRPSRVpV�VSpFLILTXHV�FRPSUHQQHQW
OHV�+)&������+)&����D��HW�+)&����
HD�
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&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVHU� OD� IHXLOOH� GH� FDOFXO� ����� &216200$7,21� '(� +$/2&$5%21(6� (7

'¶+(;$)/82585(�'(� 628)5(� ��1,9($8��D�HW��E�SRXU� LQWURGXLUH� OHV� GRQQpHV
UHODWLYHV�j�FH�VRXV�PRGXOH��&KDTXH�FRPSRVp�GRLW�rWUH�pYDOXp�VpSDUpPHQW�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) & � � � 1 , 9 ( $ 8 � � D � ( 7 � 1 , 9 ( $ 8 � � E

� (VWLPH]� OD� TXDQWLWp� DQQXHOOH� WRWDOH� GH� KDORFDUERQHV� SURGXLWH� HQ
WRQQHV� GX� KDORFDUERQHV� FRQFHUQpV�� HW� LQVFULYH]� FH� FKLIIUH� GDQV� OD
FRORQQH�$�

� (VWLPH]� OD� TXDQWLWp� DQQXHOOH� WRWDOH� GH� KDORFDUERQHV� LPSRUWpH� HW
H[SRUWpH�HQ�JURV��H[SULPpH�HQ�WRQQHV�GH�KDORFDUERQHV�FRQFHUQpV�
HW�LQVFULYH]�FHV�YDOHXUV�UHVSHFWLYHPHQW�GDQV�OHV�FRORQQHV�%�HW�&�

� (VWLPH]� OD� TXDQWLWp� DQQXHOOH� WRWDOH� GH� KDORFDUERQHV� GpWUXLWH�� HQ
WRQQHV� GH� KDORFDUERQHV� FRQFHUQpV�� HW� LQVFULYH]� FH� FKLIIUH� GDQV� OD
FRORQQH�'�

� $MRXWH]� OD� FRORQQH�$� DYHF� OD� FRORQQH�%�� VRXVWUD\H]� OD� FRORQQH�&�
VRXVWUD\H]� OD� FRORQQH�'�HW� LQVFULYH]� OH� UpVXOWDW� GDQV� OD� FRORQQH� (
SRXU�REWHQLU�OHV�pPLVVLRQV�SRWHQWLHOOHV�JOREDOHV�GH�KDORFDUERQHV�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) & � � � 1 , 9 ( $ 8 � � E

� (VWLPH]� OH� QRPEUH� DQQXHO� WRWDO� G¶XQLWpV� GHV� GLIIpUHQWV� W\SHV� GH
SURGXLWV� LPSRUWpV� �QRPEUHV� SRVLWLIV�� RX� H[SRUWpV� �QRPEUHV
QpJDWLIV��� FRQWHQDQW� OH� KDORFDUERQH� FRQFHUQp�� HW� LQVFULYH]� FHV
YDOHXUV�GDQV�OD�FRORQQH�)�

� (VWLPH]�OD�TXDQWLWp�WRWDOH�GH�VXEVWDQFH�SDU�XQLWp�SRXU�FKDTXH�W\SH
GH�SURGXLW� �HQ�NJ���HW� OD� IUDFWLRQ�GH�KDORFDUERQH�GDQV� OD� VXEVWDQFH
������� SRXU� OH� KDORFDUERQH� FRQFHUQp�� HW� LQVFULYH]� FHV� FKLIIUHV
UHVSHFWLYHPHQW�GDQV�OHV�FRORQQHV�*�HW�+�

� 0XOWLSOLH]� OHV� FRORQQHV� )�� *� HW� +� SRXU� FDOFXOHU� OHV� NJ� GH� FKDTXH
KDORFDUERQH��FRQYHUWLVVH]�HQ�WRQQHV�HQ�GLYLVDQW�SDU�����HW�LQVFULYH]
FH�FKLIIUH�GDQV�OD�FRORQQH���SRXU�REWHQLU� OHV�pPLVVLRQV�SRWHQWLHOOHV
GH�KDORFDUERQH�FRQWHQX�GDQV�OH�SURGXLW�

� $GGLWLRQQH]� OHV� FKLIIUHV� GH� OD� FRORQQH� �� HW� LQVFULYH]� OH� UpVXOWDW� DX
EDV� GH� FHWWH� FRORQQH� SRXU� REWHQLU� OH� WRWDO� GHV� pPLVVLRQV
SRWHQWLHOOHV�GX�KDORFDUERQH�FRQWHQX�GDQV�OH�SURGXLW�

87,/,6$7,21�'(�/$�)(8,//(�'(

&$/&8/

• )DLUH�XQH�FRSLH�GH�OD�IHXLOOH�GH
FDOFXO�TXL�VH�WURXYH�j�OD�ILQ�GH
FHWWH�VHFWLRQ�DILQ�GH�GUHVVHU
O
LQYHQWDLUH�

• &RQVHUYH]� O¶RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH� G
DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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� ,QVFULYH]� OHV� WRWDX[� GHV� FRORQQHV� (� HW� ,� UHVSHFWLYHPHQW� GDQV� OHV
FRORQQHV� DSSURSULpHV� -� HW� .�� DGGLWLRQQH]� FHV� GHX[� FRORQQHV� HW
LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�/�

� 'LYLVH]� OD� FRORQQH� /� SDU� ���� SRXU� OD� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
+)&�RX�3)&��HW�LQVFULYH]�FH�FKLIIUH�GDQV�OD�FRORQQH�0�SRXU�REWHQLU
OH�WRWDO�GHV�pPLVVLRQV�SRWHQWLHOOHV�GH�KDORFDUERQHV�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) & � � � $ 6 6 ( 0 % / $ * ( � ' ¶ ( 4 8 , 3 ( 0 ( 1 7
' ( � 5 ( ) 5 , * ( 5 $ 7 , 2 1 � 1 , 9 ( $ 8 � �

� (VWLPH]�� HQ� WRQQHV�� OD� TXDQWLWp� GH� +)&�3)&� FKDUJpH� GDQV� OHV
QRXYHDX[� V\VWqPHV� DX� FRXUV� GH� O¶DQQpH� W� �DQQpH� G¶LQYHQWDLUH��� HW
LQVFULYH]�FH�FKLIIUH�GDQV�OD�FRORQQH�$�

� ,QVFULYH]� HQ� SRXUFHQWDJH�� GDQV� OD� FRORQQH� %�� OD� YDOHXU� DSSURSULpH
GHV�SHUWHV�GH�OD�TXDQWLWp�FKDUJpH�DX�FRXUV�GH�O¶DVVHPEODJH�HQ�N�

� 0XOWLSOLH]� OD� FRORQQH� $� SDU� OD� FRORQQH� %� �YRLU� O¶pTXDWLRQ� ���� HW
LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OH� UpVXOWDW�GH� OD� FRORQQH�&�SDU� ����HW� LQVFULYH]� OH� UpVXOWDW
GDQV�OD�FRORQQH�'�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) & � � � ) 2 1 & 7 , 2 1 1 ( 0 ( 1 7 � ' ( � / $
5 ( ) 5 , * ( 5 $ 7 , 2 1 � � � 1 , 9 ( $ 8 � �

� (VWLPH]�HQ�WRQQHV��OD�TXDQWLWp�WRWDOH�GH�+)&�3)&�VWRFNpH�GDQV�OHV
V\VWqPHV� H[LVWDQW� DX� FRXUV� GH� O¶DQQpH� W� �DQQpH� G¶LQYHQWDLUH��� HW
LQVFULYH]�OH�FKLIIUH�GDQV�OD�FRORQQH�(�

� ,QVFULYH]�GDQV�OD�FRORQQH�)�OD�YDOHXU�DSSURSULpH�GH�[��WDX[�DQQXHO�GH
IXLWH��HQ�SRXUFHQWDJH�

� (VWLPH]� HQ� WRQQHV�� OHV� pPLVVLRQV� GH� KDORFDUERQHV� j� O¶DLGH� GH
O¶pTXDWLRQ����FRPPH�LQGLTXp�GDQV�OD�FRORQQH�*�

� 'LYLVH]� OH� UpVXOWDW�GH� OD� FRORQQH�*�SDU� ����HW� LQVFULYH]� OH� UpVXOWDW
GDQV�OD�FRORQQH�+�

)(8,//(�'(�&$/&8/

/D� PrPH� IHXLOOH� GH� FDOFXO� SHXW� rWUH
XWLOLVpH�SRXU� OHV� UpIULJpUDWHXUV�HW� OHV
FRQJpODWHXUV�GHV�PpQDJHV�� OHV�DXWUHV
PDWpULHOV� IL[HV� GH� UpIULJpUDWLRQ�� GH
PrPH� TXH� OD� FOLPDWLVDWLRQ�PRELOH�� ,O
IDXW�IDLUH�XQH�FRSLH�GH�FKDTXH�IHXLOOH
GH� FDOFXO� SRXU� FKDFXQ� GHV� +)&� HW
3)&�j�pYDOXHU�
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� (VWLPH]�HQ�WRQQHV��OD�TXDQWLWp�WRWDOH�GH�+)&�3)&�FKDUJpH�GDQV�OHV
QRXYHDX[� V\VWqPHV� DX� FRXUV� GH� O¶DQQpH� W�Q� HW� LQVFULYH]� FH� FKLIIUH
GDQV�OD�FRORQQH���

� ,QVFULYH]�GDQV�OD�FRORQQH�-�OHV�YDOHXUV�DSSURSULpHV�GH�Q��GXUpH�GH�YLH
PR\HQQH�GX�PDWpULHO�H[SULPpH�HQ�DQQpHV�

� ,QVFULYH]�GDQV�OD�FRORQQH�.�OHV�YDOHXUV�DSSURSULpHV�GH�\��TXDQWLWp�GH
+)&�3)&� FRQWHQXH� GDQV� OHV� V\VWqPHV� DX� PRPHQW� GH� OHXU
pOLPLQDWLRQ��HQ�SRXUFHQWDJH�GH�OD�FKDUJH�GH�GpSDUW�

� ,QVFULYH]�GDQV�OD�FRORQQH�/�OHV�YDOHXUV�DSSURSULpHV�GH�]��TXDQWLWp�GH
+)&�3)&�UpFXSpUpH��H[SULPpH�HQ�SRXUFHQWDJH�GH�OD�FKDUJH�UpHOOH�

� &DOFXOH]�OHV�pPLVVLRQV�GH�KDORFDUERQHV�VXUYHQDQW�DX�FRXUV�GH� OHXU
HQOqYHPHQW� j� O¶DLGH� GH� O¶pTXDWLRQ��� FRPPH� LQGLTXp� GDQV� OD
FRORQQH�0��,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�0�

� 'LYLVH]�OD�YDOHXU�GH�OD�FRORQQH�0�SDU�����HW�LQVFULYH]�OH�UpVXOWDW�GDQV
OD�FRORQQH�1�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) & � � � 5 ( 6 8 0 ( � � � 1 , 9 ( $ 8 � �

� 7UDQVIpUH]�OHV�VRPPHV�GHV�FRORQQHV�'��+�HW�1�FRUUHVSRQGDQW�DX[
pPLVVLRQV� DX� FRXUV� GH� O¶DVVHPEODJH�� GH� O¶XWLOLVDWLRQ� HW� GH
O¶pQOqYHPHQW�� UHVSHFWLYHPHQW� GDQV� OHV� FRORQQHV� DSSURSULpHV� 2�� 3
HW�4�

� $GGLWLRQQH]� OHV� YDOHXUV� GHV� FRORQQHV� 2�� 3� HW� 4� HW� LQVFULYH]� OH
UpVXOWDW� GDQV� OD� FRORQQH� 5� SRXU� REWHQLU� OHV� pPLVVLRQV� WRWDOHV� GH
KDORFDUERQHV�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) & � 3 5 2 9 ( 1 $ 1 7 � ' ( 6 � 3 5 2 ' 8 , 7 6 � ( 1
0 2 8 6 6 ( � � � 1 , 9 ( $ 8 � �

&HWWH� IHXLOOH� GH� FDOFXO� FRQFHUQH� j� OD� IRLV� OHV�PRXVVHV� j� DOYpROH� RXYHUWH� HW
IHUPpH�� ,O� FRQYLHQW� GH� UHSURGXLUH� FKDTXH� IHXLOOH� GH� FDOFXO� SRXU� FKDFXQ� GHV
+)&�HW�3)&�j�pYDOXHU�

$OYpROH�RXYHUWH

� (VWLPH]�HQ�WRQQHV�OD�TXDQWLWp�GH�+)&�3)&�XWLOLVpH�GDQV�OD�PRXVVH�j
DOYpROH�RXYHUWH�SRXU� O¶DQQpH�pWXGLpH�HW� LQVFULYH]�FH�FKLIIUH�GDQV� OD
FRORQQH�$�
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� 3RXU� OD� PRXVVH� j� DOYpROH� RXYHUWH�� LQVFULYH]� GDQV� OD� FRORQQH� &� OD
IUDFWLRQ� DSSURSULpH� GH� SHUWH� DX� FRXUV� GH� OD� SURGXFWLRQ�� HQ
SRXUFHQWDJH�������VL�DXFXQH�UpFXSpUDWLRQ��

� &DOFXOH]� OHV� pPLVVLRQV� GH� +)&�3)&� RFFDVLRQQpHV� DX� FRXUV� GH� OD
SURGXFWLRQ�HQ�PXOWLSOLDQW�OD�FRORQQH�$�SDU�OD�FRORQQH�&��HW�LQVFULYH]
OH�UpVXOWDW��H[SULPp�HQ�WRQQHV��GDQV�OD�FRORQQH�(�

� 'LYLVH]� OD� FRORQQH� (� SDU� ���� SRXU� OD� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
+)&�RX�3)&��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�)�

0RXVVH�j�DOYpROH�IHUPpH

� (VWLPH]�HQ�WRQQHV�OD�TXDQWLWp�GH�+)&�3)&�XWLOLVpH�GDQV�OD�PRXVVH�j
DOYpROH� IHUPpH�SRXU� O¶DQQpH�pWXGLpH��HW� LQVFULYH]� FH� FKLIIUH�GDQV� OD
FRORQQH�$�

� (VWLPH]�HQ�WRQQHV�OD�TXDQWLWp�GH�+)&�3)&�XWLOLVpH�FRQWHQXH�GDQV�OH
VWRFN�H[LVWDQW�GH�PRXVVH�LVRODQWH�SRXU�O¶DQQpH�pWXGLpH��HW�LQVFULYH]
FHWWH�YDOHXU�GDQV�OD�FRORQQH�%�

� ,QVFULYH]�� GDQV� OD� FRORQQH� &�� OD� IUDFWLRQ� DSSURSULpH� GH� SHUWH� DX
FRXUV� GH� OD� IDEULFDWLRQ� �DOYpROH� IHUPpH�� HQ� SRXUFHQWDJH� ������ VL
DXFXQH�UpFXSpUDWLRQ��

� ,QVFULYH]�HQ�SRXUFHQWDJH��GDQV�OD�FRORQQH�'��OD�IUDFWLRQ�GH�SHUWH�DX
FRXUV�GH�O¶XWLOLVDWLRQ�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�&��HW�DMRXWH]�FHWWH�YDOHXU�DX
UpVXOWDW� GH� OD� FRORQQH� %�PXOWLSOLpH� SDU� OD� FRORQQH� '�� ,QVFULYH]� OH
UpVXOWDW�HQ�WRQQHV�GDQV�OD�FRORQQH�(�

� 'LYLVH]� OD� FRORQQH� (� SDU� ���� SRXU� OD� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
+)&�RX�3)&��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�)�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � � 3 ) & � ( 7 � 6 ) � � 3 5 2 9 ( 1 $ 1 7 � ' ( 6
( ; 7 , 1 & 7 ( 8 5 6 � � � 1 , 9 ( $ 8 � �

([WLQFWHXUV�SRUWDEOHV�HW�IL[HV

� (YDOXH]�HQ�WRQQHV�OD�TXDQWLWp�WRWDOH�GH�+)&�3)&�6)
�

�XWLOLVpH�SDU�OHV
QRXYHDX[� H[WLQFWHXUV�� VHORQ� XQH� UpSDUWLWLRQ� HQWUH� V\VWqPHV
SRUWDEOHV� HW� IL[HV� SRXU� O¶DQQpH� pWXGLpH�� HW� LQVFULYH]� FHWWH� YDOHXU
GDQV�OD�FRORQQH�$�

� ,QVFULYH]�HQ�SRXUFHQWDJH��GDQV�OD�FRORQQH�%��OH�IDFWHXU�DSSURSULp�GH
SHUWH�IUDFWLRQQHOOH�SRXU�OHV�H[WLQFWHXUV�SRUWDEOHV�HW�IL[HV�

� &DOFXOH]�OHV�pPLVVLRQV�GH�+)&�3)&�6)
��

HQ�PXOWLSOLDQW� OD�FRORQQH�$
SDU� OD� FRORQQH� %�� HW� LQVFULYH]� OH� UpVXOWDW�� HQ� WRQQHV�� GDQV� OD
FRORQQH�&�

� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
+)&��3)&�HW�6)

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

87,/,6$7,21�'(6�+)&�(7�+&)&
'$16�/$�352'8&7,21�'(�02866(

/HV� +)&� VRQW� GHV� SURGXLWV� GH
VXEVWLWXWLRQ�SRWHQWLHOV� SRXU� OHV�&)&
HW� +&)&� GDQV� OD� IDEULFDWLRQ� GHV
PRXVVHV� LVRODQWHV�� PDWHODV� HW
PRXVVHV�G�µHPEDOODJH�� /HV� FRPSRVpV
VSpFLILTXHV�VXVFHSWLEOHV�G¶rWUH�XWLOLVpV
VRQW� OH� +)&������ +)&����D�
+)&����D��HW�+)&����D�

5(&<&/$*(

(QYLURQ� ��� SRXU� FHQW� GHV� +)&� RX
3)&� XWLOLVpV� FRPPH� DJHQW� GH
VRXIIODJH� GDQV� OD� IDEULFDWLRQ� GHV
PRXVVHV� j� DOYpROHV� RXYHUWHV
SRXUUDLHQW� SRWHQWLHOOHPHQW� rWUH
UHF\FOp�� $X� FDV� R�� H[LVWHUDLW� XQ� WHO
UHF\FODJH�� OHV� pPLVVLRQV� WRWDOHV
SURYHQDQW� GH� OD� IDEULFDWLRQ� GHV
PRXVVHV� j� DOYpROH� RXYHUWH
UHSUpVHQWHUDLHQW� HQFRUH� ���� SRXU
FHQW�GX�SURGXLW�FKLPLTXH�YHQGX�SRXU
GHV� EHVRLQV� GH� VRXIIODJH� GH� OD
PRXVVH�� &HSHQGDQW� OD� TXDQWLWp
QpFHVVDLUH�VHUDLW�UpGXLWH�pWDQW�GRQQp
TXH� OH� JD]� XWLOLVp� SDU� OH� SURFpGp� GH
VRXIIODJH�VHUD�XQ�PpODQJH�GH����SRXU
FHQW� GH� SURGXLW� FKLPLTXH� YLHUJH� HW
��� SRXU� FHQW� GH� SURGXLW� FKLPLTXH
UHF\FOp�

87,/,6$7,21�'(�/$�)(8,//(�'(

&$/&8/

• &RSLH]�OD�IHXLOOH�GH�FDOFXO�j�OD�ILQ
GH� FHWWH� VHFWLRQ� SRXU� GUHVVHU
O¶LQYHQWDLUH�

• &RQVHUYH]� O¶RULJLQDO�GH� OD� IHXLOOH
GH�FDOFXO�QRQ�UHPSOLH�SRXU�IDLUH
G
DXWUHV�FRSLHV�VL�QpFHVVDLUH�

• ,O� GRLW� \� DYRLU� XQH� IHXLOOH� GH
FDOFXO� SDU� +)&�� 3)&� HW� 6)

�

� j
pYDOXHU�
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/HV� +)&� SHXYHQW� rWUH� XWLOLVpV
FRPPH�SURGXLWV�GH�VXEVWLWXWLRQ�SRXU
OHV� &)&� DX� QLYHDX� GHV� SURSXOVHXUV
G¶DpURVROV� HW� OHV� DSSOLFDWLRQV
LQGXVWULHOOHV� HW� WHFKQLTXHV�� DLQVL� TXH
OHV� SURGXLWV� PpQDJHUV�� PpGLFDX[� HW
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� XWLOLVpH� GDQV� OHV� &,*� HW� OHV
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FRQWHQX�GDQV
OHV� pTXLSHPHQWV� SHXW� rWUH� HVWLPpH
FRPPH� pWDQW� OH� SURGXLW� GH� OD
TXDQWLWp� WRWDOH� G¶pTXLSHPHQWV� HQ
IRQFWLRQQHPHQW� HW� GH� OD� WDLOOH
KDELWXHOOH�GH� OD�FKDUJH��/HV�WDLOOHV�GH
FKDUJH�SRXU�OHV�pTXLSHPHQWV�GH�&,*
MXVTX¶j� XQH� SXLVVDQFH� GH� ��� N9� RX
SOXV�� SHXYHQW� YDULHU� GH� TXHOTXHV
FHQWDLQHV� j� TXHOTXHV� PLOOLHUV� GH
NLORJUDPPHV� SDU� LQVWDOODWLRQ�� 4XDQW
DX[� LQWHUUXSWHXUV� GH� EDVVH� WHQVLRQ�
LOV� SHXYHQW� FRQWHQLU� ���� NJ� SDU
LQVWDOODWLRQ�� 6L� OHV� GRQQpHV� VXU� OH
VWRFN� WRWDO� GH� &,*� QH� VRQW� SDV
GLVSRQLEOHV�� LO� FRQYLHQGUDLW� GH� IDLUH
O¶K\SRWKqVH� TXH� OHV� pPLVVLRQV
pTXLYDOHQW�j�OD�FRQVRPPDWLRQ�


